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AND COMMENT

Quieter Market, a Firmer Under-
tone and Numerous Gains
in Prices.

'RAILROADS  THE FEATURE

]

| tondon Sends Buying Orders—Coal
Stocks Especially

| Strong.

peculiar feverishness that accompanied
transsctions in the stock market on the
day before, even if mostof the day irreg-
ularity was a distinet feature of the trad-
ing. The undertone of the market was,
howaver, perceptibly stronger and an
improving tendency was manifest, Prices
wern in general higher at the opening of
buriness, owing perhaps to an inrush of
buying from London, where financial
sentiment wae fairly buoyant over the
progpective settlement of the coal strike.
Coneols in London made a congpicuous
ndvance of 5-18 of 1 per cent., and all
investment securities dealt in on the Lon-
don exchange were stronger There was
also a firmer feeling shown on all the
foreign hourses, partially because of the
Lhetter news from England and partially
hecause it i= now certain that the April
1 settlements everywhere in Europe will
pasa off without trouble, Teo these devel-
opments as well as to the purchases of
stocks here for London aceount was due
a decline in foreign exchange, although
thera was a slight recovery suhsequently,
leaving the aterling rate at the close of
Ith- day unchanged.

After this strong opening the market
recedad somewhat, but upon no great
{volume of husiness, and later on the ad-
iwmr'e was resumed vnder the lead of the
{Eria, Union Pacific and Southern Pacitic
Land the anthracite stocka.  Stee] common
| was again heavy, but not weak or pressed
|for male, and in general the movement
of the buying seemed to be to divert
itself from the industrial to the railroad
(shares. About the only important news
! iteing here during the day were contained
(in despatches fron the Wesat telling of a
||mw proposition made by the representa-
tivea of the soflt coal miners to the opera-
tor= in which very muny of the jrevious
demands of the employees were abated
It was unknown up to the close of hurineas
whether the disagreement in the bhitumi-
nous saction would he settled on the pro-
posed basis or not,but the newsa taken in
connection with the winding up of the
tronble in England was certainly not
|.-u|-~utm~1 to induee a great deal of pes-
|simigm as to the ultimate result of our
jown difficulties in this regard. It ie
perhups  worthy of some note that
neither the anthracite nor bituminous
operatore have vet employed any strike
‘l»r'ﬂuknm. nor made a variety of similar
arrangements that ordinarily would be
resorted to if any great or prolonged
digspute with their men waa fearcd

It war algo not unnoticed yesterday in
Wall Street that the price of soft coal
declined. In the latter part of the Stock
kxchange session the market exhibited
more gustained strength than it had
previously.  Canadian Pacific stock made
w large rise and there ware decided gains
i many inactive specialties in addition
to an uplift in the standard stocks, ‘The
publication of Dun’s report of a large
increasa in bank exchanges for the week
was naturally taken as an indication of a
quickening in business, and although
yerterday was substantially the last day
upon which financial preparation could
e made for the April 1 dishursements the
call money rate did not rise above 3 per

cent., the ruling rate remaining un-
changed at 2'; per cent Figurea regard-
ing the week's currency inovements

foreshadowed a moderate cosh loss by
(the banks in to-day's hank statement
I l'o what extent the e®ect of this loss will
he increased or diminished by changes
inthe bhank loan account is of course a
matter of guesswork

HEAVY STEEL SHIPM ENTS.

High Record May Re Established for
March — The Figures.

The shipments ol steel by
States Steel Corporation for
break wll previous records for a single
month Detailed flgures have not heen
prepared, but it has been estimated that
from 40,000 to 45,000 tons of stes] a4 dagy
average have been shipped this muml;,
while for the quarter ending April 1 it js
expected that the figures will show tota!
shipments of sclose 1o L0000 tons, an
average of 39,500 tons a day and at the rate
12,000,000 tons 4 year As the orders
have not kept pace with the shipments
since the middle of February there wij|
result a decrease in unfilled tonnage.

As consumers have failed to respond 1
increased prices with heavier orders, apecifi-
cations will be watched with great interest
hyv the manufacturers If specifications
wre not forthconing at the old prices on
which orders were based the advanced
prices will probably not be maintained.
I'hey were quoted, it is now thought, largely
to stimulate specifying.

Hecent order releases for rails include
25,000 tons for the St. Paul, 11,000 tons
for the Chicago, St. Paul, Minneapolis and
Omaha, and 50,000 tons for several Western
railroads to he Turnished by the [llinais
Steel Company. With the International and
Gireat Northern's order for 12,000 tona placed
with the Tennessee Coal and Iron and 26,400
tons ordarad by the Rock Island, and several
small orders, the total for the weeak is over
150,000 tons,

‘The Carnegie Steel Company has con-
tracted to furnish 3,000 tons of structural
«teel for two boata for the Texas Ofl Com-
pany Other orders for fabricated ateel
disclosed yesterday totalled 13,000 tons,

The American lron and Steel Association
estimates rail production in 1011 as 2,822,700
tons, a decrease of 813,241 tona as compared
with 1010, 'The greatest loss in rail making
was in bessemer, which declined 750,000
tons, while open hearth production fell off
115,000 tons

Hailroad construction and extension work
Pwhiteh will result in rail orders in the near
Il'ntuu- include double tracking for the
|\\uhn.-.|| consisting of sixty-four miles ol
work, on which 100 pound ruils will be used.
I'Yhe voud also plans several new hridges,
uml the receivers will install other equip-
Linent that will call for steel orders to i1l

e Caroling, Clinehfield and Ohio Raii-
wiy will soon inauire for rails and other
Pateel and iron products for the constriction
ol forty miles of extension lines, for which
t 34,600,000 will be spent,
| About 50,000 tons of pig iron of various
grades will he neaded to Al pending can-
| tracts in the Last, while about 20,000 tons
have been sold in the last week. ‘I'he Nteel
Carporation purchased 56800 tons of low phoss
pharous iron for shipment 1o the Worces-
ter Works of the American Steel and Wira
Company I'he seller was 1 New York fur-
nace. In the Pittsbure districy vae order
Igr 200 tons of bessemer pig iron was
recently booked,

the United
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'BUSINESS STIMULATED
ON LONDON CHANGE

Breakup of lho Mine \H‘Ilw Cises
Consols and British Hone
Rails to Rise,

MEXICAN SE(‘L’HITII‘.h WEAK

That movement ended | Russian Shares Boom in Paric Var

While Ameriean Coppers Show
Deeline.

Special Cable Deapatches to Tae %y

Lonpox, March 20.--The signing of thy
minimum wage scale bill by the King « g
a factor in stimulating business |, g,
curities to-day, hut a greater one « s 1)
certainty that the miners are staadily
breaking away from their leaders ang
going back to work.

Consols advanced briskly, u|1hm|,gl.
the net gain for the day was only ', atjv;
after various fluctuations. Canadian Py.
cific stood at the top of the railroad |jw,
but domestic raile dislayed a steadily tiry
tone under good accumulating purchages
Stwel was supplied by New York, ungd
American copper shares sagged becaysa
of a lower figure for the metal. The
Harriman Pacifice and Erie were active
and strong.

Practically the only issues to show 3
downward tendency of moment wers
Mexican railroad and industrial shares
which ended with declines extending
from 1{ to 14 points. Rio Tintos close

1 up at 75}5. De Beers were eteady a
19%. Marconi shares were strong at 8,
a new high record. Anaconda was upn.
changed at £8%. Grand Trunk was
14 higher at 257,

Money and discount rates were firm
to-day but there were prospects of cheaper
money.

Paris exchange on London was 1y
centime lower at 26 fr. 23%c. The Berlin
rate was *; plennig higher at 20m. 48!, pl.
The gold premium at Madrid to-day was

7.85, unchanged from yvesterday; at
Lisbon it was 10, unchanged.
Paris, March 20.—The Bourse was

strong in spots. Russian shares moved °
forward with bnoyancy and mining issues
gained ground. American copper stocks '
wera an exception, except Ray Central,
as Utah and Miami sagged. Rentes ad-.
vanced § cent'mes to 9350 Rin Tintoa
francs, closing at 1885

BERLIN, March 20. -The Boerse main-
tained a firm tone until a slight reaction
occurred just before the close. Canadian
Pacifio was particularly strong. Coal and
iron shares maved ahead. \

MONEY IN NEW YORK.

Call Funds Loan at 3 Per Cent.. hul the
Average Rate Is the Same.

Although Stock Exchange loans made
vesterday carry over until Monday, the first
of the new month, when heavy interest
and dividend disbursements fall due, the
only effect upon the call money rate was a
rise 1o & per cent. The average rate for
call funds remained at 2', per cent , the
figure ruling previously during the week,
The nsual forecants of to-day’'s bank states
ment were for a loss in bank cash of from’
£5,700,000 Lo 4,000,000, ‘Time money was,
stupplied with somewhat more reedon
vesterday, and the rate for four, five and
six months was slightly easier at 1'; to 2,
per cent., a8 compared with i’ to 4 per cent,
on Thursday.

Money on call on the floor of the Ktock
Exchange loaned at 2'; amd 3 per cen!
and closed at 270 per cent. The hulk of the
day's business was done at 2', per ceat,
the prevailing rate on Thursday. An easier
tendency was exhibited in the time money

| market and rates were slightly easier at

fand 4 to 4

44 1o ', per cent, for sixty days, 3'; 100
per cent. for three, four, five and six months
per cent, for over the vear
Commercial paper was  quotel
per cent. for prime single name:
receivable; other names,

money,
At 410 4y
and indorsed bills
5 per cent,

The sterling exchange market ruled
quiet and steady. Rates closed unchangel
at 484750 48080 for sixty days, 4.86850 4 8605
for demand and 487254 4 8745 for cables,
Franes were quoted at 5,18 leas 1-320 5,18,

'plus 1-64; reichsmarks, 05'y leas )-16003',

plus 1-04,
Domestic exchange on New York: Boston

—z00. discount,  Chicago—15¢, premiwo,
"Charleston~Buying, par: selling, 1s100:
premium,  Cincinnati=10¢, premium. S,
Louwis— 15¢. premium, New Orleans—{'ony
merical, foc, discount: banks, $1 premium,
Minneapolis — 40¢, premium, Montreal-
0. premium,  St. Paul—45¢, premium

| tism,

San Francisco— 10¢, premium.

Money in Loudon, @'y per cent.; short
bills, 4's per cent,.; three months, 2'ya®%
per cent. Closing price of consols, 8%
for monay and 78% for account. Parw
cables quoted closing price of rentes ot
@1 francs o0 centimes,  Kxchange in London,
25 francs 23'; centimes. Private rate of
discount, 4i', per cent. Berlin exchange
on London, 20 marks 47 pfgs. DPrivate raie
!4 per cent, 3

New York Clearing House statemes’
Exchanges, $365,425,220. balamces, $:2812-
csub-Treasury credit balance, $883,050,

Commercial price of bar silver in New
York, 58 c. Bilver in London closed at
26';d. Mexican silver dollars were quoted
atl 47¢

of discount, 1

THE BUSINESS OUTLOOK.

prolonged as to lead to the belief that they | Forward Mavement Continues—The Per

plexing Labor Situation.

Dun's finds the forward movement it
husiness continuing, particularly in the
West and South, It says editorially

“The forward movement in business ¢op
reports from the West amd south
are particvlarly  good. The advincing
senson, favorable crop conditions, X piadidde
ing contidence with maintained conserva
low stocks of merchandise, with @
Lirger demand and a more optimistic oits

bk, combine to make the situation in IB

dustry and trade the most satisfactory 16
many months
“This improvement has to some oxient
oxtended to the security market, Th®
hettorment in iron and’ steel i steadlly
maintained and production is moving (0B
stuntly toward the volume of capacit!
The demaud fpr inished products s lared
il‘mlt‘ situation has a healthy
appearance.  Copper continues 1o mounk
to highy auotations. Spring wheat has
received s lrst planting this week
“Railrond  trafie makes gains and duriok
three weeks of Marth the gross earning
increased 5.2 per cont, over last year
Further testimony 1o the husiness heiier
ment is afforded by the statistics of bank
eleatings, which ginined this weel 1.4 per
over thil outside New Yors and &
per ¢t over 1o; in New Yori the ziind
were 400 and 128 por cent. respeal e 1y
Heovialeoct'a tnlls of sustained \\l-nh
trade and o bedlonded labor situao
Phis weck's reporis refiect T
conditiqus, the favorahls sida betog
ek b
ulI::o:: lr'lllrn:tl:h in optinism and & 2
improyed stock marker, wiile te afd
foatures are indicated in a bheo Notded ll"“;
sl Ildllu.l. 4 backward planting season @b
Howeyaer, e

W in wholesale W‘f'l'::

aud the whole

ke
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